TOBACCO

We recommend and offer for

|| investment a limited amoant
of stock of a well known
chain store enterprise.

1"

The company is the second
largest distributor of to-
bacco roducts in the
United States, and is con-
trolled by its ori:lnll
founders.

A 50% stock dividend has
just been distributed to the
stockholders,

Price on Application

Descriptive Circular Will
Be Sent Upon Request.
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FINANCIAL NEWS
AND COMMENT

‘I;nlnh-ns Deflation® and the
Efforts Made to Bring
It Abont.

NON-ESSENTTAL LOANS GO

Nigns That the Tnvestment
Situation Mas Turned for
the Better.

1

By WILLIAM JUSTUS BOIES.

The whale country Ix engaged In the
process of accomplishing deflatlon as
painlessly possible, and business
everywhoere 18 belng conducted more
conpervatively, with the den of making
avery dollar of available bank credit do
one hundred cents' worth ef work. Thin
Is o striking departure from the meths
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ISSUES

This booklet contains all the g1y
financial statements of the Standard
Qil companies issued to date, to-
her with other important in-
ormation and a comprehensive re- |
view of the general il situation.

odn of ensy credit days, when the price
struclure woas belng clevatad Iargely
with the ald of borrowed money

Tha turn abolit has brought harlships,
hut It Is putting the nation's industry

upon a safer basls and k& making every
borrower think of hig own loan requires
mentd with reference to thelr bearing
upon the eredit needs of the whole
country. This s the only procedure
that will restore normal credit condi-
tlons In the ona country to which all
borrowing nations are turning for mid,
encoiragement and necessary supplies.

Credit Strain.

The credit situation dominates every-
thing because eredit In the thing that
the world I2 most short of. Many for-
clgn governmenta stand ready to put
out lowns hers on terms which mean a
total cost to the borrower of 10 per
cent, for the accommodation.  This
seems ke doing business with a pawn-
hroker, but It really amounta 1o nothing
more than puying the murket price for
maoney,

With endl loans quoted around 10 per
cent,; time loans and high grade com-
marelal paper bringing 9 nnd $ pet cent,

It Is obvious that the forelgn govern-
ment borrowing in fen mtllon dolinr,
twenty-flve milllon dollar or one hun-
dred milllon dollar lots cannot expect to
iy lesm than 10 per cent. for the ace
commodation in tho most strenuots somn-
son of the money muarket year. Money
lending has always beenn the coldest
Kind of business, but a survey of world
vonditions shows that prevalling quotas
tions are based on no financial con-
splrneles whatever, but wpon the Inex-
orable Iaws of supply and demand.

Thero are five horrowers abroad and
throe borrowers at homo for eversy fdle
dollar avallable In this eountry,

Hatloning Credit,

it iz this condition which has forced
the Federal Reserve Board to ratlon the
supply of bank credit, just as the United
States Food Administratlon was com-
pelled to lmit the use of available food-
atuffa In order to Insure thers Ybeing
enough food to go around when the na-
tion wis at war. It was not a popular
procedurs, but It saved from starvation
goveril milllon people In various parts of
the world and was a potent Influence in
helping the nation win the war.

Cradit conservation In some respects
Is quite as necessary, for all natlons are
ghort of credit, and It Is essentlal that
productive machinery should be strength-
ened everywhere and the peaple of the
devastated arcas made self-sustalning,
This Is the problem of reconstruction
which Is forcing the best financinl ex-
perts of all nations to cooperate In utll-
Izing banking reserves for essentinl
neodd first of all, so that world eMelency
may bha Increasad.

Inpsmuch as the American banking
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I
What to Buy

I With securities of the
| highest grade selling at
prices to yield around
8%, the question is not
so much whether to buy
as what to buy,

We shall be glad to as-
sist you in the selection
of an investment and sug-
gest that you call. [f
that is not conveniont,
write for Current Offer-
ings 26-A.

John Muir & (.
Mambery New York Stock Exchang
61 Broadway
New York

200 Air Reduction
300 Calif. Ry. & Pr. Com. & Pid.
' 300 E.W.Bliss Com. & Pid."Rts.”
200 General Baking Com.
20M N. Y. State R ys. 458 .
200 N. Y. State Rn. Com. & Pfd.
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J. K. Rice, Jr. & Co. Will nuﬂ

roserves furnigh the only special sourcs
of supply to meét sufficlent requiremants
it 13 apparent that whatever coredit re
strictions are adopted must bear most
hsavily upon this market. Domestic har-
rowers must competa effectively  with
foreign borrowers for avallable copltal,
na no money market ia sufficient unto it-
golf, but Is exposed to worldwide Influ.
encea,
Liguldating Loans,

This credit stridn 1s gradually bring-
Ing Ita own rellef through sales of apeci-
latively held provigions, merchandlge,
raw materlals and securities, The Fed-
ernl Reserva Board has been critialsesd
for Its Insistence that the rediscount fa-
{ellitlen of Federal Reasrvs banks should
ba reserved for profductive lonns and that
lthr;\ funda of the banks should not he
Iutillzed to finance excessive Inventories
,or to sypport reckless undertakinga,

Adherence to this policy has resulted
In checking extrovagant expenditurs,
pince by denping accommodation to bor-
rowaora upon apeculative collateral the
Ibnuk.s hava curtnlled unnecessary bor-
rr.u.l.mm and Increased ths supply of
eredit avallable for legitimate enterprise,
| This has made It eosier fow the prudent
| borrower to obtiin the funds required
{ for commearcinl purposes. As a conse-
! quence of this conservatiam the couniry
'Is becoming more efficlent and the aver-
| age worker I8 developing a healthy ap-
| preclation of his job. -

The country I2 urning from specula-
tion to Investment, and evincing a atrong
demnnd for high grade bonds, with a de-
cided Improvement in the Investment out-
look. In referring to this change the
Federal Reserve Bank of Chicago, In Ita
bulletin Just Issued notes that “long
| term lssues are being readily taken by
Klirewd buyers, who reallze that the pres-
ent acila of net yiclds cannot be main-
twined forever."

Broaf-r Inveatment Duying.
| Thisn means that a turn for tho better

'hu come In the Investment situation,
criphasizsed by a elronger demaond for
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long term bonds and securities of the
class that arve usually sought by dis-
eriminating Investors, Thia is & favor-
able slgn, as Is also the large Increnss
shown In savings deposits even In that
important area of the country where
such accounts command only 2 par cent,
interest. The opening of many thousand
smail suvings acrounts shows that tha
wage earner la becoming more thrifty,
nnid thot the viclssltudes of the war amnd |
| of the reconstruction period which has |
Iollowed it have Impressed the n-u:e]
Permer with the need of ereating a large
'l-nn wh emergency fund to tide him over
the periods of slnck work and unemploy-
ment.

A lnrge portlon of these new pavings
bulances nare productively employed
through the purchass of bankers' ac-
ceptances, which the Ilawa of many
Staten makas eollgible for such Invest-
ments. This Is of much slgnificance, as
the acesptance movement Is - growing
rapldly and the Federal Resorva fig-
ures show that outstanding acceptance
liabilities of the banks approximats
7000, 000, 0400,

A few veara ago none of the mutual
mavings banks wera permitted to invest
In dcceptances and were foreed to em-
| ploy their money In real eatate loans.
munlelpal honds or other approved se-
curities. There Is no safer [nvestment
than a high grade banker's acceptance|l
bearing the endorsement of & good bank
of exceptional resources. At A time
| when these securities, which geldom run
, longer than thres months, can be pur-
chased at a price to show the bll?lrll

In natural that savings fynds should be
80 _employed,

Beveral murlclpal loans have been
angounced within the last few days In
response to a better demund for mscur-
itien of this olnse, Inammuch As these
Investments are exempt from Federal
Incoma taxation they onjoy un excep-
tionally broad market. Many States
and municlpalities have hald up Im-
provement work, and if the new loans
nre quickly absirbed hy the publlc thers
wil be further Insues with large ng-
grogate flotations, Hesldes the henvy
expenditures for new schools, thore are
large outluys for highway Improvemont
work and munleipal structures walting
to be financed.

The broadening Inquiry for these In-
Vestments In o good slgn and shows

that the peopla are anxioua to pﬂwul
for constructing Improvements which
will be of service to Targe communition.
A 6 per cent -tax free municipal bond
avillable fround par Is surely n mighty
good Inyestment in these days of high
tuxation,

Ineveased EMelency,

The rallroads are making an axcellent
showing In their effort to Increana effl-
cleney and get moch better servica out
of present equipment.  Rocent trafllo
returny show that the transportation
Industry us a whole is showing the beat
oMeclenoy It aver developed at this time
of yeap, with an anormous movement of
frelght and a total loading of cars, which
revenls that the executives are near reals

nge movement of every frelght car to
thirty miles a day, as against only
twanty-three miles last year. ‘The roads
have made aplendid eadway In recover-
Ing from the disorgunisation caussd by
the outlaw strikes of & few montha ago,

Innsmuch as théy are recelving to-
dny the higheat Creight and . passengoer
rates that - they have, evar béon per-
mitted to collect, It i‘ll not take long
to maks an excellent fnanclal showing
and to make up for some of the set-
baclka encountered iIn the days when
they met with serfous opposition in get-
ting even a & per cont, (norease In
fralght rates. All thla will eontribute
to the releass of bank oredit and
make avallable again that large amount
which was “frozen fast" In the frelght
blockads of last month, Free movement

izing thelr nmbitions of ralsing the aver-

o¢ froight and adoq.na.u transporta
facilitien are essential for the country 1§

it Is to have easy money rates, and if |

the loan market {s to be properly snfe-
guard

The Amerlean rallroads have Juat en-
ered m now ern nnd, although they may
ave many probloms to solva In the fu«

ture, thers I8 repson to belleve that the
people will Inslst after this upon grant-
Ing ‘suMclent rates to provide the type
of highly organized and splendidly wof-
flelent service that the ceuntry de-
mands, A highly developed rallroad
pervice as well as o well equipped tele-
phona service have coma to be indispen-
sablo to tha Amerlean peoplo, Neither
can be maintalned at high eMelency un-
less the companles are adequately com-
pensated for the service,

TOTAL TRANSACTIONS IN THE NEW YORK STOCK EXCHANGE
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BROWN BROTHERS & CO.

Established 1818

NEW YORK

Boston |

Philadelphia

Railroad Securities ° |
Long Term Mortgages i
Short Term Notes -

Convertible Bonds J
Equipment [ssues

BROWN, SHIPLEY & COMPANY |

Established 1510 |
anrlm

Offios for
FS s C'?c""‘ Lothbury 124 Pall Mall, LONDON 8. %

LONDON,

Standard Bank of
South Afrlca. | X

E
U ‘f South African and Australian trade
conditions with exporters and importers,

Established 58 Years

370 Branches and Agencies
Resources $350,778,055

e e e e

W H. MACINTYRE, Agent
68 WAIL STREET  NEW YORK

RAILROAD BONDS

IMPORTANT INCREASES IN FREIGHT AND
PASSENGER RATES HAVE MATERIALLY
STRENGTHENED R.-(ILROAD‘ CREDIT.

EXCEPTIONALLY ATTRACTIVE YIELDS —
FROM ABOUT 6%% 10 8%% — MAY BE
OBTAINED AT PRESENT PRICES FROM RAIL-
ROAD MORTGAGE BONDS, .
WE HAVE PREPARED A LIST OF SUCH BONDS
POINTING OUT= THEIR RESPECTIVE FEA-
I'URES, A COPY OF WHICH MAY BE HAD ON
REQUEST FROM OUR

Bond ll)epartment
HALLE & STIEGLITZ

Members of N. Y. Stock Exchange
30 Brfad Street, New York

Atlantie City Baltimore

Stone & Webster

INCORPORATED

e

147 Milk Street
BOSTON

120 Broadway
NEW YORK

38 So. Dearborn St
CHICAGO

EXAMINATIONS AND STUDIES
¢/ Industrial and Public Service Properties

REPORTS 3
on Valuation and Operaﬁng Eﬂictency i

BRAZIL

In 1919 the United States
exported

merchandise to
Brazil to the wvalue of
$114,696,309 and imported
from Brazil merchandise
to the value of $233,570,620.

ALL AMERICA CABLES

is an lrnportant factor In
developing tr between
this country and our South
American nelghbors,

JOHN L. MERRILL, Pres

Main Cable Offics, 80 Broad Streot
Telophone Broad 7470

HART OIL
Corporation
Class A" Common Stock

Dividend Rate 189
Payable 1149, Monthly
Owns Royaltles and Oll Rights on more

Hamburg 41/s
Dmdel? 41,?;

ARSI Stumgareds |
18 Wells Completed. Yargos expansion ] Duueldorf ds .
e OWvestat 3. 2, on Ropusst,

PRICE PAR TO NET 18%. m&]ny&ﬂom

L. A. HUGHES & Co. St, =~ New Vorl

100 Hrosdway. Phone Reotor 83, Phone: John, 6330
Weekly Market Le
[’p:l Roquest American Cyanamic
ED E EPPS &CO City Investing
CURB STOCKS- Packard Motor |

Hnnbu' nwmmm
EB BROAD ST, NEW YORIS,
Active Curd Stocks Carried on Margin,




